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The negative interest rate, like zero-close, is an old-fashioned phenomenon in 
economic policy, which is increasingly involved in post-crisis monetary policy. In-
terest, as the time value of money, can only be positive in some macromodels, 
wants to use money to buy goods in the present has to pay a premium to those who 
are willing to give up on it. At the same time, monetary practice has evolved in the 
opposite direction in several countries over the past period. One of the most spec-
rate is the negative rate imposed on the depositor at the central bank. The negative 
interest rate was used by the major banks, the ECB, the Swiss and Japanese central 
banks. After the crisis in 2007, the central banks of the developed world kept their 
standard rates close to zero for a long time after 2009. Following the crisis, the 
central bank s rescue operation proved to be successful in the fact that the world 
can not raise interest rates 
because they would risk a recession instead of stagnation. This situation does not 
cause any problems, while the rise in inflation does not necessitate interest rate 
hikes. For a significant part of the world economy, there is no need to keep inflation 
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Figure 2.: Efficiency of some indexes in 2017 (growth in percentage  





ban csak az alacsony 
csony 
-
, amelyek arra utalnak, hogy 
6 
A fenti 
gilag ri  
z   
-














 hogyan hathatna a teoretikus esetekben. Abban 
 melle























4-  el, amikor az EKB 0,1%-ra 
10 Mind az 
a jegybankban, hanem hitelezz  hosszabb 
be. 













  A 2003-ban 
2,2  kamatmarzs 2014  0,5  vagyis kevesebb, 
mint   az   ez  rontotta a bankok 




Figure 3.: The average interest rate on mortgages and deposits  













Figure 4.: Inflation-purged bank interest rate in the euro area   
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Figure 5.: Switzerland interest rate between 2000 and 2016 
 







Figure 6.: Japan interest rate between 2008 and 2018 
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Figure 9.: Interest rate of ECB 
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